
A positive month for risk assets in June saw the higher risk 
funds within the Prisma range perform best. On a relative 
basis the funds maintained a balanced asset allocation 
stance with regards to equity and fixed income. 

Prisma Max and Prisma 5, which have the highest equity 
allocations, showed the strongest performance in June. 
Equities rallied on improved market sentiment, boosting 
performance within these funds. At the equity sector level, 
our funds have taken advantage of cyclical industries 
which have performed strongly in 2024. 

Funds with higher allocation to fixed income also displayed 
strong risk-adjusted performance in June. In terms of the 
bond component within our multi-asset funds, we have 
taken advantage of higher peripheral eurozone sovereign 
yields such as Ireland and Italy. The duration of the bond 
component across the Prisma range has favoured shorter 
dated securities to date, however we remain flexible to take 
advantage of lower yields. 

 

 

 
 

Prisma Funds
Monthly report

July 2024

Contributors to performance
Equities, Oil, Gold, Indexed Commodities, 
Soft Commodities

Detractors from performance
Sovereign Bonds, Corporate Bonds, 
Copper

 

YTD 2.0% 4.6% 8.5% 14.1% 16.3%

Since Launch 
(annualised) 1.3% 3.4% 8.1% 9.9% 10.1%

Annual management charges (AMC) apply. The fund returns shown are net of the AMC deducted by 
Zurich Life in our unit prices. The fund returns are based on an investment in the funds and do not 
represent the returns achieved by individual policies linked to the funds. These fund returns may be 
before the full AMC is applied to a policy. The actual returns on policies linked to the specified fund 
will be lower because of the effects of charges and in some cases a higher management charge. 
Source: Zurich Life, July 2024.
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Current Positioning Market Performance
Asset Class Country Positive Neutral Negative

Equity Markets
June was a positive month for equities in most major markets, barring the Eurozone and UK. US 
equities rallied on improved expectations for lower interest rates in 2024 along with strong 
performance in growth orientated sectors. US headline inflation figures, released in mid-June, 
showed that inflation decreased to 3.3% in May, down from 3.4% in April, below consensus 
expectations. On a US sector basis, Information Technology, Consumer Discretionary and 
Communication Services performed best, whilst more defensive sectors such Utilities ended 
the month in negative territory. In the Eurozone, political uncertainty hampered equity returns, 
with the election in France garnering much attention.     

Equities

US 3

Europe 3

Japan 3

Asia-Ex Japan 3

Fixed Income

Sovereign 
Eurozone

3
Bonds & Interest Rates
Yields lowered somewhat in June, on the back of lower interest rate expectations. The benchmark 
10 Year US Treasury yield finished the month at 4.40%, down from 4.50% at the previous month 
end. This came as the core Personal Consumption Expenditures Price Index, the Fed’s preferred 
measure of inflation rose by 0.08%, the smallest increase since 2020. Inflation expectations 
continue to be a primary driver of markets. The ECB cut the main interbank rate, which was 
positive for Eurozone bond performance, however the aforementioned higher volatility, observed 
later in the month due to political uncertainty, paired back most of these gains by month end.   

Sovereign US 3

Sovereign UK 3

Credit 3

Currencies

USD 3

GBP 3

YEN 3

Alternatives

Oil 3 Commodities & Currencies 
It was another volatile month for commodities, with some major constituents of the sector 
displaying negative performance. However, Oil rose significantly across the month, largely 
because of reported lower inventory levels in the US, to finish up 5.8% in euro terms. Precious 
metals such as Gold were largely flat across the month. Gold has seen strong performance 
throughout the first half of 2024 due in part to expectations of a Federal Reserve interest rate 
cut in September. Copper, often used as a barometer of global economic health, was down 
-4.5% throughout June. At the end of the month 1 Euro purchased 1.07 US Dollars. The US 
Dollar strengthened against a basket of global currencies across the month. 

Gold 3

Copper 3

Global Property 3

Soft Commodities 3

   Prisma 2                   Prisma 3                        Prisma 4                   Prisma 5               Prisma Max



Prisma 2

This fund is designed for the more risk averse, defensive investor looking for better returns than cash but who still require 
capital preservation. The fund has a volatility target of 0.5% - 2% over a rolling 5-year period.  

Prisma 3

This fund is designed for the cautious investor looking for a broadly balanced globally diversified portfolio that is designed  
to perform throughout differing market conditions. The fund has a volatility target of 2% - 5% over a rolling 5-year period. 

The growth of the invested €10,000 since launch

AUM†: €2,407m*

Asset splits*

Asset splits*

Prisma 4

This fund is designed for the growth investor looking for a globally diversified portfolio with an emphasis on long-term 
capital growth. The fund has a volatility target of 5% - 10% over a rolling 5-year period. 

AUM†: €4,292m*

Asset splits*

The growth of the invested €10,000 since launch

The growth of the invested €10,000 since launch

AUM†: €511m*

 Equities 8%

 Gov Bonds 31%

 Corp Bonds 21%

 Property 1%

 Cash 39%

 Equities 24%

 Gov Bonds 25%

 Corp Bonds 19%

 Property 2%

 Cash 27%

 Alternatives 3%

 Equities 47%

 Gov Bonds 19%

 Corp Bonds 17%

 Property 3%

 Cash 7%

 Alternatives 7%

€20,900

€14,390
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Prisma 2
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€11,530
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Prisma 2
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Prisma 3
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Prisma 4
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Prisma 5
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Yearly Investment Performance

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
3.2% 1.1% 1.6% 0.3% -1.3% 3.1% 1.7% 2.6% -5.6% 5.6%

Yearly Investment Performance

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
14.2% 4.9% 8.5% 5.7% -4.6% 17.8% 6.9% 16.8% -13.3% 13.5%

Yearly Investment Performance

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
7.0% 2.7% 4.1% 2.2% -2.4% 8.3% 3.4% 7.6% -8.6% 8.5%
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Prisma 3
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Prisma 4
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Equity and Alternatives splits

The following charts denote our positions within the specific equity and alternative asset classes. These positions 
are consistent across each of the funds but the weighting is adjusted in accordance with the relevant asset class 
split across each fund.

 North America 75%

 Euro Ex Ireland 8%

 Pacific Basin 4%

 Japan 4%

  UK 4% 

  Other Europe 5%

Equities* Alternatives*

Prisma 5

This fund is designed for the investor that is comfortable with a higher level of risk for the potential of higher long-term 
investment returns. The fund has a volatility target of 10% - 15% over a rolling 5-year period.

Prisma Max

This fund is designed for the investor that is comfortable with considerable investment risk for the potential of very high 
long-term investment returns. 

AUM†: €3,330m*

AUM†: €350m*

*Source: Zurich Life as at 30/06/2024† AUM (Assets Under Management). 
Due to rounding some totals might not equal 100%.

 Equities 74%

 Gov Bonds 4%

 Corp Bonds 5%

 Property 5% 

 Alternatives 12%

 Equities 90%

 Gov Bonds 1%

 Corp Bonds 2%

 Alternatives 3%

 Property 4%

 Gold 41%

 Soft Commodities 5%

 Industrial Metals 9%

 Oil 7% 

 Indexed Commodities 38%

© Zurich

Prisma Max
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Prisma Max

€9,500

€12,000

€14,500

€17,000

€19,500

€22,000

€24,500

€27,000

O
ct
-1
3

M
ay
-1
4

De
c-
14

Ju
l-1
5

Fe
b-
16

Se
p-
16

Ap
r-1
7

N
ov
-1
7

Ju
n-
18

Ja
n-
19

Au
g-
19

M
a r
-2
0

O
ct
-2
0

M
ay
-2
1

De
c-
21

Ju
l-2
2

Fe
b-
23

Se
p-
23

Ap
r-2
4

© Zurich

Prisma 5

€9,500

€12,000

€14,500

€17,000

€19,500

€22,000

€24,500

€27,000

O
ct
-1
3

M
ay
-1
4

De
c-
14

Ju
l-1
5

Fe
b-
16

Se
p-
16

Ap
r-1
7

N
ov
-1
7

Ju
n-
18

Ja
n-
19

Au
g-
19

M
a r
-2
0

O
ct
-2
0

M
ay
-2
1

De
c-
21

Ju
l-2
2

Fe
b-
23

Se
p-
23

Ap
r-2
4

© Zurich

Prisma 5
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Asset splits* The growth of the invested €10,000 since launch €27,720

Asset splits* The growth of the invested €10,000 since launch €28,100

Yearly Investment Performance

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
16.0% 6.2% 11.3% 7.7% -6.2% 26.5% 10.9% 23.9% -16.7% 18.3%

Yearly Investment Performance

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
7.4% 7.9% 9.8% 8.7% -5.4% 28.1% 13.7% 25.3% -19.1% 21.3%



Zurich Life Assurance plc
Zurich House, Frascati Road, Blackrock, Co. Dublin, A94 X9Y3, Ireland. 
Telephone: 01 283 1301  Fax: 01 283 1578  Website: www.zurich.ie

Zurich Life Assurance plc is regulated by the Central Bank of Ireland.

Intended for distribution within the Republic of Ireland.

GR: 8843  Print Ref: ZL ISA 76 0724

Warning: Annual management fees apply. The fund growth shown is before the full 
annual management charge is applied on your policy. 
Warning: The value of your investment may go down as well as up. 
Warning: Past performance is not a reliable guide to future performance.
Warning: If you invest in this product you may lose some or all of the money you invest. 
Warning: This product may be affected by changes in currency exchange rates.

The information below applies to all graphs and the preceding pages:

Source: MSCI July 2024. The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a component of any 
financial instruments or products or indices. None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment 
decision and may not be relied on as such. Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI information is 
provided on an “as is” basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other person involved in or related to compiling, 
computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, 
timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for 
any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages. (www.msci.com)

Source ICE Data Indices July 2024. LLC (“ICE DATA”), is used with permission. ICE DATA, ITS AFFILIATES AND THEIR RESPECTIVE THIRD PARTY SUPPLIERS DISCLAIM ANY AND ALL WARRANTIES 
AND REPRESENTATIONS, EXPRESS AND/OR IMPLIED, INCLUDING ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, INCLUDING THE INDICES, 
INDEX DATA AND ANY DATA INCLUDED IN, RELATED TO, OR DERIVED THEREFROM. NEITHER ICE DATA, ITS AFFILIATES NOR THEIR RESPECTIVE THIRD PARTY PROVIDERS SHALL BE 
SUBJECT TO ANY DAMAGES OR LIABILITY WITH RESPECT TO THE ADEQUACY, ACCURACY, TIMELINESS OR COMPLETENESS OF THE INDICES OR THE INDEX DATA OR ANY COMPONENT 
THEREOF, AND THE INDICES AND INDEX DATA AND ALL COMPONENTS THEREOF ARE PROVIDED ON AN “AS IS” BASIS AND YOUR USE IS AT YOUR OWN RISK. ICE DATA, ITS AFFILIATES AND 
THEIR RESPECTIVE THIRD PARTY SUPPLIERS DO NOT SPONSOR, ENDORSE, OR RECOMMEND ZURICH LIFE ASSURANCE PLC, OR ANY OF ITS PRODUCTS OR SERVICES.

Annual management charges (AMC) apply. The fund returns shown are net of the AMC deducted by Zurich Life in our unit prices. The fund returns are based on an investment in the funds and do not 
represent the returns achieved by individual policies linked to the funds. These fund returns may be before the full AMC is applied to a policy. The actual returns on policies linked to the specified fund will 
be lower because of the effects of charges and in some cases a higher management charge.

This Prisma Monthly Report does not constitute an offer and should not be taken as a recommendation from Zurich Life. 

Advice should always be sought from an appropriately qualified professional.


